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COMMONWEALTH OF THE BAHAMAS

New Providence

NOTARIAL CERTIFICATE

|, CHERISE FELICIA VANESSA COX of 83 Shirley
Street, Nassau, Bahamas, Notary Public duly licensed and practicing
within the Commonwealth of The Bahamas do hereby certify as

follows:-

1. The copy of the Director’s Resolution passed on 10™
November 1997 of FIRST OVERSEAS BANK LIMITED is a true and

correct copy of the original and is exhibited hereto as “CFVC-1",

2. The Certificate of Name Change dated 14™ March 1995
together with the Company’s Memorandum of Association and Articles
of Association dated 26™ August 1981 of FIRST OVERSEAS BANK
LIMITED is a true and correct original and is exhibited hereto as

“CFVC-2",

3. t give this Certificate on the basis of records reviewed by

me.

GIVEN under my hand and Official Seal this 3™ day of
June, A. D. 1999.




FIRST OVERSEAS BANK LIMITED

A Meeting of the Directors of First Overseas Bank Limited was held in Buenos Aires

Argentina, on the 10th day of November, 1997 at 10:00 a.m. in the forenoon.
The following Directors were present:

Mr. Gunter Leibkuchler
by poxy to Carlos Jorge Tubio
Mr. Antonio Eleodoro Conde

Mr. Carlos Jorge Tubio

On motion, Mr Antonic Eleodoro Conde took the Chair and Mr. Carlos Jorge Tubio kept the
Minutes of the Meeting.

The Chairman examined the proxy presented to the Meeting, which was found to be in order,
and it was directed that it be lodged with the records of the Company. The Chairman declared
that a quorum having assembled, the Meeting was properly constituted and could proceed to

business.
On motion, duly seconded and carried, it was:

RESOLVED THAT the resignation of Mr. Carlos Jorge Tubio be accepted as
President and Director of First Overseas Bank Limited effective 10th November,
1697.

On motion duly made, seconded and carried, it was:

RESOLVED THAT the following individual be and is hereby elected President and
Director of the Company for the ensuing year, or until his successor shall have been

elected (subject to the approval of The Central Bank of The Bahamas)
Mr. Hugo Rivadeneira

There being no further business, on motion, the Meetin terminated.

CHAIRMAN
tf

hY

Antonio Eleodoro Conde

Carlos Jorge Tubio



REGISTRAR GENERAL’S DEPARTMENT

P O Box 552 Nassau Bahamas

Your reference
Qur referance 27,350

Date 14TH MARCI, 1995

. SHANE MILLER, Assistant, Registrar
Commonwealth of The Bahamas,

August, A.D., 1981,

General of The
do hereby certify that on the 26th day of

a Memorandum and Article of Association of OFFSUORE

TRUST BARKING CORPORATION LIMITED, filed and registered in this office

under the provisions of The Companies Act whereby the sald parties

became an incorporated company under the name and style of OFFSHORE TRUST
BANKIRG CORPORATION LIMITED.

AND I FURTHER CERTIFY, that on the 23rd day of August,
A.D., 1994, a copy of a Resolution passed at an Annual General Meeting of
the Shareholders of tlhe Company held on the 27ch day of July, A.D., 1994,
was deposited for record in this Office whereby the name of the Company

was changed to FIRST OVERSEAS BANK AND TRUST COMPANY LIMITID.

AND 1 FURTHER CERTIFY, that on the lath day ol Harch, A.D.,

1995, a copy of a Resolutlon passed at and Ordinary General Meeting of

the Directors of the Company held on the 15th day of February, A.D.,

1995, was deposited or record 1ln this Office whereby the name of the

Company was changed to FIRST OVERSIAS BARK LIMITED.

"GIVEM under my hand and seal of office

at the City of Nassau in the Island of
New Providence one of the Islands of the
sald Commonwealth of The Bahamas this l4th

day of March, A.D., 1995,

ASSISTANT REGISTRAR GENLRAL
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B : . - COMMONWEALTH OF THE BAHAMAS

”‘ . , The Companies Act -
!" . COMPANY LIMITED BY SHARES YR

OFFSHORE TRUST BANKING CORPORATION LIMITED

MEMORANDUM OF ASSOCIATION

OF

OFFSHORE TRUST BANKING CORPORATION LIMITED

. The name of the Company is QFFSHORE TRUST BANKIWG CORPORATION
LIMITED. , . |
2. The Registered Office of the Company will be situate in the

City of Nassau in the Island of New Providence, onec of the Islands
comprising the Commonwealth of The Bahamas, or at such other place
within the Commonwealth as the Directors may from time to time determine.
3. The objects for which the Company is established are:-

| (L) To carry on business as bankers, capitalists,

financiers, concessionaires and meréhants and to undertake

and carry on and execute all kinds of financial commercial
tréding or other operaﬁions and.generally to undertake and

carry oﬁt all such obligations and transactions as an

individual capitalist may lawfully undertake and carry out.

(2) To undertake the office of Trustee, executor administrator,
treasurer, registrar, director, secretary, 1iquidat6r,

receiver, manager, committee, surety, or attorney and generally

to undertake, perform and discharge any trust or agency

~
business and any office of trust or confidence.
(3 To draw, make, accept, endorse, discount, negotiate,

execute, and issue and to buy, sell and deal in bills of -
exchange, promissory notes, and other negotiable or trénsferable
instruments,

)] To borrow and raise money and to secure or discharge

any debt or obligation of or binding on the Company in such

manner as may be thought-fit and in particular by mortgages

and charges upon the undertaking and all or any of the

property and assets (present and future) and the uncalled
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capital of the Company, or by'the creation and issue on

such terms and conditions as may be thought expedient of
debentures, debenture stock, or other securities of any
deséription.

(5) To subscribe for, imderwrite, purchase, or otherwise
acquire, and to held the shares, stock, securities and
evidence of indebtedness or of the right to participate in
profits or assets or other similar documents issued by Any
government, authority, corpofation or body, or by any company
or body of persons, in any part of the world and any options

or rights in respect thereof, and to buy and sell foreign

e
exchange.

(6) To purchase, take on lease or in exchange, or otherwise
acquire any lands, lakes and buildings-in the Commonwealth of
The Bahamas or elsewhere, and any estate or interest in, and
any rights connected with, any such lands, lakes and buildings.
(7 To develop and turn to account any land or lakes
acquired by or in which the Company is interested, by planting,
paving, draining, farming, éultivating and gardening the same,
and in particular by laying out and preparing the same for
building purposes, and constructing, altering, pulling down,
decorating, maintaining, furnishing, fitting up, painting,
plastering, papering and improving buildings, and by letting
on building lease or building agreement, and by advancing money
to and entering into contracts and agreements of all kinds with
builders, tenants and others.

(8) To purchase for investment or resale, and to traffic

in land and house and other property of any tenure andfany
interest therein, and to create, sell, and deal in freehold
and leasehold ground rents, and to make advances upon the
security of land or house or other property or any interest
thereln and generally to deal in, traffic by way of sale,
lease, exchange, or otherwise with land and house property

and any other property whether real or personal,

(9) To carry on the business of Commission Agents,
Manufacturers' Agents, Impofters, Exporters, Insuranée Agents,
Merchant Bankers, and General Merchants.

aom Te purchase, acquire, rent, builld, construct, equip,

-




f’ execute, CArry OUL, 1WMPIUVE, WULR, Utvcoiup,
/ méintain, manage or control works and conveniences of all

4

!i'- kinds, whether for the'purposes of the Company or for sale or

hire to or in return for any consideration from any other

company OY Ppersons, and to contribute to or assist in the

carrying out or establishment, construction)} maintenance,

improvement, managemenf, working, control or superintendence

thereof respectively.

(11)  To purchase or otherwise acquire for any estate or

interest any property or assets or any concéSsions, licences,
grants, patents, trade marks or otﬁer exclusive or non-
exclusive rights of any kind which may appear tq'be\ppbessary
or convenient for any businegs of the Company and to develop
and turn to account and deal with the same in such manner
as may be thought exfedient, and to make experiments and
tests and to carry on all kinds of research work,
{12) To facilitate, encourage, undertake or take part in
the crea;ion, issue or conversion of debentures, debenture ‘
stock, bonds obligations, shares, stock and securities- and
to act as trustees in connection with any such securities and g
to take part in the conversion of business concerns and under-
takings into companies.
(13) To constitute any trusts with a view to the issue of : :
preférred and deferred or any other special stock or secufities
based on or representing any shares, stock or other special

’
stock or securities based on or representing any shares, stock
or other .assets specifically appropriated for the purposes of
any sucb trusts and to settle and regulate and, if thopgh fit,
to undertake and execute any such trusts and to issue,\hispose ;
of or hold any such preferred, deferred or other special
stock or securities.

(14) To transact or carry on all kinds of agency business

and in particular in relation to the investment of money, the
sale of property and the collection and receipt of money,

(15) To amalpamate or enter into partnership or any joint

purse or profit-sharing arrangement with and to co-operate
in any way with or assist or subsidise any company, firm or

person and to purchase or otherwise acquire and undertake.
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all or any part of the business, property and liabilities y
of any person, body or company carrying on any business

which this Company is authorised to carry on or possessed{

of any propeft; suitable for the purpose of the Company.

(16) -To promote or concur im the promotion of any Company,
the promotion of which shall be considered desirable.

(17) To take part in the formation, management supervisioﬁ
or control of fhe business or operations of any company or
undertaking and for that purpose to appoint and remmerate
any directors, accoumtants or other experts or agents.

(18) To lend money to and guarantee Ehe perforﬁénce of the
contracts or obligations of any company, firm or pe;sén, and
the payment and repayment of the capital and principal of,

and dividends, interest or premiums payable on, any stock{
shares and securitiés of any company, whether having objeéts
similar to those of this Company or not, and to give all kinds
of indemmities.

(19) To sell, lease, grant licences, easements and other

rights over, and in any other manner deal with or dispose

of, the undertakings, property, assets, rights and effeét

of the Company or any part thereof for such considerétion as
may be thought fit, and in particular for stock, shares or
securities of any other company whether fully or partly paid
up. .

(20) - To procure the registration of incorporatio? of the
Company in or under the laws of any place outside the Commonwealth
of The Bahamas.

21) To obtain any Act of the Legislature or Order of the
Governor-in-Cowmcil for enabling the Company teo carry\gny of
its objects into effect or for effecting anj modification of
the Company's constitution of for any other purpose which may
seem expedient, and to oppose any proceedings or applications
which may seem calculated directly or indirectly to prejudice
the Company's interest.

(22) To adopt such means of making known the services and
products of the Company as may seem expedient and in particular
. : by advertising in the press and on radio and television, by

circulars, by purchase and exhibition of worke of art or -




interest, by publication of boogs and periodicals, and by
granting prizes, rewards and donations.

(23) To sub5cribé or guarantee money for any natiénql,'
charitable, benevolent{'ﬁublic general or useful>objec£ or

for any exhibition;.or for aﬁy purposé which may be considered
likely directly or indirectly to furthér the objectr of the
Company or the interests of its meﬁbers.

'(24) To grant pensione or gratuities to any employees or
ex-employees and to officeré and ex-officers (including
Directors and ex-Directors) of the Company or its predecessors
in business, or the relations, connectiohs or dependants of
any such persons, aﬁd fo estéblish or support assoé&%tions,
institutions, clubs, funds gnd trusts which may be éonsidered
calculated to benefit any such persons or otherwise advance
the interest of the Company or of its members, and to
establish and contribute to any scheme for the purchase by
trustees of shares in the Company to be held for the benefit
of the Company's employees and to lend money to the Company's
employees to enable them to ‘purchase shares of the Company and
to formulate and carry into éffect any scheme for sharing the
profits of the Company with its employees or any of them.

(25) :To pay out of the funds of the Company all expenses
‘which the Company may lawfully pay of or incident to the
formation, registration and advertising of or raising money
for the-Company and the issue of its capital or fgr contribufing
to or assisting any company either issuing or purchasing with
a view to issue all or any part of the Company's capital in
connection with the advertising or offering the same for sale
or subscription including brokerage and commission for
obtaining applications fof or taking, placing or underwriting
or procuring the underwriting of shares, debentures or
debenture stock. -

(26) To distribute all oxr any of the assets of the Company
among the members in specie whether by‘way of dividend

bonus return of capital or otherwilse subject however to such

sanction or confirmation'(if any) as is required by law.

27 To do all or any of the things and matters aforcsaid




- -
in any part of the world, and either as principals, agents,

éontractors, trustees, or otherwise, and either alone or in
conjunction with others. )

(28) To do all such other things as méy be considered to

be incidental or conducive to the above'bbjects or any of
them. ‘

And it is hereby declared that the objects of the Company as
specified in each of the foregoing paragraphs of this clause (except
only if and so far as otherwise expressly provided in any paragraph)
shall be separate and distinct'objécts of the Company and shall

not be in anywise limited by reference to any other paragraph or

-

the order in which the same occur or the name of the Company.

4. The liability of the members is limited,

5. The share capital of the Company is 4, million dollars (U.S.$.1,000
i ite, 000"
in the currency of the United States of America divided into One thouggnd

(1,000) shares of U.S5.$1,000 each Wwith power to divide the shares
in the capital for the time being, whether original or increased
into several classes, and to attach thereto any preferential, deferred,

qualified, or special rights, privileges or conditions whether as to

voting, return of capital, dividends or otherwise.
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We, the several persons whose names and addresses are

‘subscribed are desirous of being formed into' a Company in pursuance

@ of this Memorandum of Association and we respectively agree to take

" the mumber of shares in the capital of the Coﬁpany set opposite our

respective names.

Number of shares
taken by each
Subscriber

Names, addresses and descriptions of
Subscribers

-
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Witness to the above signatures: onNned Ca\‘l\x?s. i
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" COMMONWEALTH OF THE BAHAMAS

New Providence. -

: L tfonnoed
of tIZHSSéLuv, Yo lamas
make cath and say/that, I was present and saw:

o L0 0

S
| L)(\‘Q-’\Ok_) LIS

Qtul@c o -

all of the said Island of New Providence sing and as and for their

)

day of LMt:} A.D. 1981 for the purposes therein mentioned;

Act execute the foregoing Memorandum of Association dated.the by

and that I subscribed my name as the witness to the due execution

i thereof.

~F

SWORN to this &5

day ofézboﬁyaAf4~

! A.D. 1981.

’

' r?@r\fmu‘ (A l\_%/&j

Before me, ‘ '
NOTARY PUBLIC. A.U:QB | |




COMMONWEALTH OF THE BAHAMAS

The Companies Act
COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

OFFSHORE TRUST BANKING CORPORATION LIMITED

PRELIMINARYL{:‘

1. In these presents, of not inconsistent with the subject or

context, the words standing in the first column of the table next

hereinafter contained shall bear the meanings set opposite to them

respectively in the second column thereof.

WORDS

MEANINGS

The Statutes

These presents

Office
Seal
Month
Year

In writing

Dividend

Paid

The Companies Act, and every other
Act for the time being in force
concerning companies and affecting
the Company, including the Companies
Seals Act

These Articles of Association as
originally framed, or as from time
to time altered by special resolution

‘The Registered Office of the Company .
v

The Common Seal of the Company
Calendar year

Calendar year w

Written or produced by any substitute
for writing, or partly one and partly
another

Dividend and/or bonus

The subscribers of the Memorandum of
Association, and every other person
vho agrees to become a member of the
Company and whose names is entered -in
the Registrar of Members.

The expressions "debenture" and “debenture-holder" shall

- include "debenture stock'" and'debenture stock-holder".

The expression "Secretary" shall include any person appointed

by the Directors to pérform any of the duties of the Secretary and,

-




-2 —

shall include any one of those persons.

Save as aforesaid, any words or expressions defined in the

the same meaning in these presents.

ALTERATION OF CAPITAL

2. The Company may from time to time by ordinary resolution

increase its cupital by such sum to be divided into shares of such
amounts as the resolution shall prescribe.

3. All new shares shall be subject to the provisions of these

. where two or more persons are appointed to act as Joint Secretaries,

Statutes shall, if not inconsistent with the subject or context, bear

presents with reference to allotment, payment of calls, lien, transfler,

transmission, forefeiture and otherwise. =
4, The Company may be extraordinary regolution:-

(a) Consclidate and divide all or any of its share
capital into shares of larger amocunt than its
existing shares.

(b) Convert its paid up shares into stock.

SHARES
5.

Save as the Company may by special resolution otherwise
direct the shares in the Company shall be at the disposal of the
Directors, and they may allot, grant options over or otherwise

dispose of them to such persons at such times, and on such terms as

they think pfoper.

CERTIFICATES

6. Every person whose name is entered as a member jn the

Register of Members shall be entitled without payment to receive
within two months after allotment or lodgement of transfer (or
within such other period as the terms of issue shall provide) one
certificate for all his shares of any one class or upon pa&ment of

such sum, not exceeding one dollar for every certificate after

the first as the Directors shall from time to time determine,

several certificates, each for one or more of his shares of any

me class. Where a member transfers part only of the shares

omprised in a certificate the old certificate shall be cancelled

ind a new certificate for the balance of such shares issued in

1eu thereof without charge. EGery certificate shall be issued

nder the seal and bear the signature at least of one Director

nd the Sccretary.

Every certificate shall specify the shares to
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days' notice specifying the time or times and place of payment) pay

g

which it relates, identifying them by their number, and the amount
paid up thereon. Provided that the Company shall not be bond to
register more than three persons as the JOlnt ho]ders of any shares
(except in the case of Executors or Trustees of a deceased member)
and in the case of_e ehate held jointly by several persons, the
Company shall not be bodnd to issue more than one certificete therefor
and delivery of a certificate to one of such ?ersons shall be
sufficient delivery to all. »
7. 1f a share certificate be defaced, lost or destroyed it
may be renewed on payment of such fee, if any, not exceedlng one
dollar, and on such terms, if any, as to ev1dtnce and 1ndemn1Ly and
the payment of out-of-pocket expenses of the Company iﬁ:i;veStigatiQn
of evidence as the Directors think fit. ' .

. . CALLS OF SHARES
8. The Directors may from time to time make calls upon the
members in respect of any moneys unpaid on their shares (whether
on account of the nominal value of the shares or by way of premium)
and not by the terms of issue thereof made payable at fixed times,
provided that no call on any shares shall be-payeble’at less than
one month from the date fixed for the payment of the last preceding i

call, and each member shall (subject to receiving at least fourteen

to the Company at the time or times and place so specified the amount

called on his shares. A call may be revoked or postpcned as the

Driectors may determine. R !

9. A call shall be deemed to have been made at the time when
the resolution of the Directors authorising the call was passed, and

may be made payable by instalments. '\\‘

10. The joint holders of a share shall be jeointly and severally
liable to pay all calls in respect thereof,

11. If a sum called in respect of a share is not paid before or
on the day appointed for payment thereof,'the pereonsifrom whom the
sum is due shall pay interest on the sum from the day appointed for
payment thereof to the time of actual paymect at such rate, not
exceeding ten percent per annum, as the Directors determine, but the
Directors shall be at liberty to waive payment of such interest

wholly or in part.

12, Any sum (whether on account of the nominal wvalue of the
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share or by way of premium) which by the terms of issue of a share
becomes payable ﬁppn allotment or at any fixed date shall for all
the purposes of ;hése preseﬁts be deemed to be a call duly made

énd payable on the date on which by the terms.of iséﬁe, the same
becomes payable, and in case of non-payment all the relevant
provisions of these presents as to payment of interest and expenses,
forfeiture or otherwise shall apply as if such sum had become
payable by virtue of a call duly made and notified.

13. The Directors may on the issue of shares differentiate
between the holders as to the amount of calls to be paid, and the

times of payment.

.
-

Rt

S

14. The Directors may, if they think fit, receive ffgm,any
member willing to advance the same all or any part of the méneys
{whether on account of the nominal value of the sharés or by way
of premium) uncalled and unpaid upon the shares held by him, and
such payment in advance of calls shéll extinguish, so far as the
same shall extend, the liability upon the shares in respect of
which it is made, and upon the money so received or so much thereof
as from time to time exceeds the amount of the calls then'made.upon the
shares concerned, the Company may pay interest at such rate (not
exceeding five per cent annum) asmthe member paying such sum and
teh Directors agree upon.

FORFEITURE AND LIEN
15. If a member fails to pay in full any call or instalment
of a call on the day appointed for payment thereof, the Directors
may at any time therecafter serve a notice on him requiring payment
of so much of the call or inétalment as is unpaid, together with
any interest and expenses which may have accured. T
16, The notice shall name a further day (not being less than
seven days from the dafe of service of the notice) on or before
which and the place where the payment reﬁuired by the notice is
to be ﬁade, and shall state that in the event of non—paymeht in

accordance therewith the shares on which the call was made will

be liable to be forfeited. '
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17. If the regquirements of any such notice as aforesald are
not complied with, any share in respect of which such notice has

been glVen may at any tlme thereafter before payment of all

calls and 1nterest and expenses due in respect thereof has been

made, be forfelted by a resolutlon of the Directors to that effect.
Such forfelture shall 1nc1ude all dividends declaled in respect i
of the forfeited share and not actually paid before forfeiture.
The Directofs may accept a surrender of any share liable to be
forfeited hereunderx. ‘

18. A share as forfeited or surrendered shall become the
property of the Company 'and may be sold, re-allotted or othex-
wise diéposea of, "either te the -person who was before sch
forfeiture or surrender the holder thereof or entitled thereto,

or to any other perscn, upon such terms and in such manner as

the Directors shall think fit, and at any time before a sale,
reallottment or disposition the forfeiture or surrender may be
cancelled on such terms as the Directors think fit. The Directors
may, if necessary, authorise some person to transfer a forfeited
or surrendered share to any such other person as aforesaid.

19. A member whose shares have been forfeited or surrendered

shall cease to be a member in respect of the shares, but shall

}notwithstahding the forfeiture or surrender remain liable to pay

to the Company all moneys which at the date of forfeiture or
surrender were.presently payable by him to the Company in respect

of the shares, with interest thereon at seven per cent per annum

(or such lover rate as the Directors may approve) from the date of for-

feiture or surrender until payment but the Directors may waive
payment of such interest cither who}ly or in part and theCPirectors
may enforce payment without any allowance for the value of the
shares at the time of forfeiture or surrender.

20. The Company shall have a lien on every share (whether

fully pald or not) for all moneys, whether presently payable oxr
not, called or payable at a fixed time in respect of such share;
and the Company shall also have.a first and paramount lien and
charge on all shares (whether fully paid or not) standing registered
in the name of a single member for all the debts and ligbilities

of each member or his eetate to the Company and that whether the

same shall have been incurred before or after notice to the

-




iﬁhCompany of any equitable or other interest in any person .other

“than such member, and whether the perlod for the payment or

'dlscharge of the same shall have actually arrlved or not, and

notw1thstandlng that the same shall have.acLuallf.alrlved or not,
and notw1thstand1ng that the same are JOlnL debts or llabllities
of such member of the Company or not. The Qompany s lien, of
any, on a share shall extend to all dividends payabléfthereon.
The Directors may'resolve that any share shall for'aomerspecified
period be exempt from the provisions of.thia-Articlhthg;

21. The Company may sell 1n such manner as the Dlrectors

Bl 'n‘-, +

think f1L any share on which the Coﬁpany has a llen but’ ng sale
shall-be made.unless some sum..un tespect of whlch Lhe 11£g exists
is presently payable, nor until the exp1rat10n of fourteen days
after a notice in writing, stating and demanding payment of the
sum presently payable, and giving notice of intention to sell in
defaplt, shall have been given to the holder for the time being
of the share or the person entitled thereto by reason .of his
death or bankruptcy.

22. The net procéeds of such sale after pa}ment of the costs
of such sale shall be applied in or towards payment 6r satisfaction
of the debts or liabilities in respect'whereof the lienlexista,
so far as the same are presently payahle, and any residue shall
(subject to a like lien for debts or liabilities not presently
payable as existed upon the shares prior to the sale) be paid to
the person entitled to the shares at the time of the sale, For
giving effect to any such sale the Directors may authorise some
person to transfer the shares sold to the purchaser,

23: An‘affidavit that the deponent ia_a Director or the::
Secretary of the Company and that a share has been duly forfeited
or surrendered or sold to satisfy a liéh‘afrthe Company on a date
stated in the affidavit shall be conclaaive evidence of the facts
therein stated as against all persons claiming to be entitled to
the share, and such affidavit and the recelpt of the Company for

the consideration, if any, given* for the share on the sale, re-
allotment or disposal thereof together with the share certificate
delivered to a purchaser or allottee thereof shall (subject to

the execution of a transfer if the same be required) constitute




-._774
!i;a good‘title to the share, and the person to whom the share is
ﬁé,sold, re-allotted or disposed of shall be registered as the
“holder of the;sﬁare and shall not be bound to see to the application
-‘of the purchasé.money, of any, nor shail his title to the share-
be affected by any-irregularity or invalidity in the proéeedings
in reference to the forfeiture, surrender, sale,-reallottment or
disposal of the share.
TRANSFER OF SHARES
24, All transfers of shares may be effected by transfer in
writing in the usual form, or in sﬁch other form as the Directors
may accept, and may be under hand only.
25. The instrument of transfer of a share shall be siéﬁéd by
or on behalf of the transferor andrtransferee, and the. transferor
shall be deemed to remain the holder of the share until the name
of the transferee is entered in the Registrar of Members in
respect thereof.
26. The Directors may decline to register any transfer of
shares made by a member who is indebted to the Company,
27. The Directoré‘may décline to recognise any instrument of
transfer, unless:-
(a) The instrument of transfer is deposited at the
Office or such other place as the Directors may
appoint accompanied by the certificate of the shares
to which it relates, and such other evidence as the
Directors may reasonably require-to show the right
of the transferor to make the transfer (and if the
instrument of transfer is executed by some other
person on his behalf, the éuthority of that person N
so to do); and
(b) The instrument of transfer is in respect of
only one class of shafes.

All instruments of transfer which are registered may be retained by
the Company.

28. The registration of transfers may be suspended at such times

and for such periods as the Directors may from time to time determine,
provided always that such registration shall not be suspended for

more than thirty days in any year.
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29, Nothing in these presents contained shall preclude the

Directors from recognising a renunciation of the allotment of any

ve

share by the allottee in favour of'soﬁ? othgr person.
TRANSMISSION OF SHARES _ - e

30. In case of the death of é shareholde% the survivors>6r
survivor where the deceased was a joint holder, énd the executors
or administrators of the deceased where he was a sole or only
surviving holder, shall be the only persons recognised by the
Coméany as having any title to his interest in tﬁe shares, but
nothing inlthis‘Article shall release the estate of a deceased
holder (whether sole or jointjvffom any liability in respgc£ of
any share held by him. e

31. Any person befoming entitled to a share in consequence of
the deéth or bankruptcy-of a member (upon supplying to the
Company such evideﬁce as the Directors may reasbnably require to
show his title to the éhare) may, subject as hereinafter provided,
either be registered himself as holder of the share upon giving to
the Company notice in writing of such his desire, or transfer
such share to some other person.

32. Save as otherwise provided by or in accordance with these
presents, a person becoming entitied to a share in consequence

of the death or bankruptcy of a member (upon supplying to the
_Company such evidence as the Directors may reasonably require

to -show-his -title to the share) -shall-.-be-entitled to the same
dividends and other advantages to which he would be enéitled if
he were the registered holder of the share except that he shall
not be entitled in respect thereof to exercise any right
conférred by membership in relation to meetings of the Coﬁbany
until he shall have been registered as a wmember in reépect of

the share.

GENERAL MEETINGS

33. (a) The First general meeting of the members of the
Company shall be held not more than eiéhteen months after the
incorporation of the Company and may be convened by>5ny three

of the subscribers of the Company;s Memoramdum of Association

by notice in writing sipgned by them addressed to the other

subscribers and the other members (if any) entitled to attend and

vote at such meeting.

.
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{b) An annual general meeting shall be held once in
every year, at such time (within a period of not more than
eighteen months after the hoiding of the last preceding annual
general meeting) and place és may be détermiﬁéd by the Directors.
The first general meeting of the members of the Company shall
be deemed to be the annual general meeting for the year in which
it was held. All other general meetings shall he called extra-
ordinary general wmeetings.

34. The Directors may whenever they think fit, and shall on
requisition in accordance with the pfqvisions of the next
cucceeding Article, proceed to éonvene an extraordinary general
o
meeting. -
35. Any two or more members of the Company together holding
not less than ten per centum of the issued and paid up (tolthe
limit of all calls thereon for the time being) share capital
of the Company may in writing signed by them addressed to the
Secretary and sent by registered post to or left at the Office
requisition a general meeting of the Company, and may specify
a resolution or resolutions to be proposed at - such general
meeting as a special regolution or otherwise and may require
that a memorandum not exceeding one thouéand words in length
and approved by the requisitioners should be prepared at the
Company’é expense and enclosed with each notice of general
meeting sent to the members. Upon receipt of such requisition
and within ten days thereafter the Secretary shall convene
such general meeting by notice appropriate to the type of
resolution proposed and not exceeding twenty-one days addressed
to all the members and there shall accompany each notice a
copy of the memorandum (if so required) .before referred to,
NOTICE OF GENERAL MEETING
36. An annual general meeting and any general meeting at
which it is proposed to pass a special resolution shall be
called by fourteen days' notice in writing at the least, and
any other general meeting by seven days' notice in writing at
the 1easx’(exclusive in either case of the day on which it is
served or deemed to be served and of the day for which it is

fiven) given in manner hereinafter mentioned to the Auditors,

if any, and to all nimbers other than such, if any, as are

-
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not under the provisions of these presents entitled to receive
such notices from the Company; Provided that a general meeting
notwithsfanding that it has been célled bylg-shorter notice
than that specified above shall be deemed to have been duly
called if it is so agre¢d by a majority in number of the
members having a right to attend and vote thereat, being a
majority together holding not less than ninety per cent in
nominal value of the shares given that right provided also that
the accidental omission to give notice, to, or the non-receipt
of notice by, any‘persoﬁ éntitléd Fhereto shall not invalidate
the proceedings at aﬁy'généréi meééing.

7. " (a) Evefy notice:cgligng‘a general meeting sh£§£
specify the place and the day and hour of the meeting and there
shall appear with reasonable prominence in every such notice a
statement that a member entitled to attend and vote is entitled
to‘appoint a proxy to attend and vote instead of him and that a
proxy need not be a member of the Company.

(b)  .In the case of an annual general meeting, the
notice shall also specify the meeting as such,

(c) In the case of any general meeting at which
business other than routine business is to be transacted, the
notice shall specify the general nature of such business; and
1f any resolution is to be proposed as a special resolution, the
notice shall contain a statement to that effect,

38. Routine business shall mean and include only bysiness
transacted at an annual general meeting of the following classes,
that is to say:-

(a) Deélaring dividends; >

(b) Reading, considering and adopting the balance

sheet, the reports of the Directors and Auditors,

and 6ther accounts and documents required to be

annexed to the balance sheet;

(c) Appointing Auditors and fixing the remuneration

of the Auditors or determining the manner in which

such remuneration is té,be fixed;-

(d) Appointing Directors in the place of those

retiring and fixing the remuneration of the Directors.

O
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PROCEEDINGS AT GENERAL MEETINGS

39. No business shﬁll be transacted at any general
meeting unless a quorum is present. Three members present in
person or by proxy or (beiﬁg\qorporations) prescent by a
representative or proxy, shall be a quorum for all pﬁrposes,

40, If within half an hour from the time appointed for

a general meetiﬁg, a quorum is not present, the meeting, if
convened on the requisition of members, shall be dissolved.

In any other case it shall stand adjourned to the same day in the
next week, at the same time and place, or to such other day and
at such other time and place as the Directors may determine, and
if at such adjourned meeting a quorum is not present within’
fifteen minutes from the time appointed for holding the meeting,
the members present (if more than one) shall be a guorunm.

41. The Chairman of the Board of Directors, failing whom

the Deputy Chairman, shall preside as Chairman at a general meeting.

If there be no such Chairman or Deputy Chairman or if at any

meeting none be present within fifteen minutes after the time

appointed for holding the meeting and willing to act, the Directors

present shall choose one of their number {or, if no Director be
present or if all the Directors present decline to take the chair,
the members present shall choose one of their number) to be

chairman of the meeting.

42 . The Chairman of the meeting may with the consent of
any general meeting at which a quofum is present (and sﬁgll if so
éireéted b? the meeting) adjourn tﬁe meeting from time to time
and from place to place, but no business shall be transacted at
any adjourned meeting except business which might lawfully have
been transacted as the meeting from which the adjournment ébok
place. When a meeting is adjourned for thirty days or more,
notice of the adjourned meeting shall be given as in the case of
an original meeting. Save as aforesaid it shall not be necessary
to give any notice of an adjournment oxr of the business to be
transacted at an adjourned meeting,

43, At any general meeting.a resolution put to the wvote of
the meeting shall be decided on a& show of hands unless a poll is
(before or on the declaration of the result of the show of hands)
demanded by either:- ‘

©N ) S S0 ..
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member present inrperson or by proxy and
entitled to vote or

(b) a member or members present in person or
by proxy and representing not less than one-
tenth of the total voting rights of all-the
members having the right to vote at the meeting; or
(c) a meﬁber or members present in person or
by proxy and holding shares in the Company
conferring a right to vote at the meeting

being shares on which an aggregate sum has lLeen
paid up equal to not less than one-tenthlbf the

‘ -
total sum paid up on all the shares concerninﬁ‘

that right.

A demand for a ploo méy be withdrawn. Unless a poll be
do demanded tand the demand be not withdrawn) a declaration by the
Chairman of the meeting that a resolution has Dbeen carried, or
carried unanimously, or by a particular majority, or lost, and an
entry to that effect in the minute book, shall be conclusive
evidence of the fact without proof of the number or proportion
of the votes recorded for or apainst suéh resolution.

44, If a poll is duly demanded (and the demand be not
withdrawn), it shall be taken in such manner (including the use
of ballot or voting papers or tickets)'as the Chairman of the
meeting may direct, and the result of -a poll shall be -deemed to
be the resolution of the meeting at which the poll was demanded,
The Chairman of the meeting may (and if so directed by the meeting
shall) appoint scrutineers and may adjourn the meeting to some
place and time fixed by him for the purpose of declaring tte
result of the poll. |

45, In the case of an equality of votes, whether on a
show of hands or on a poll, the Chairman of the meeting at which
the show of hands takes place or at which the poll is demanded
shall be entitled to a casting vote.

46. A poll demanded on the election-of a Chairman or on

a question of adjournment shali-be taken forthwith, A poll
demanded on any other question shall be taken either immediately
or at such subsequent time (not being more than thirty days from

the date of the meeting) and place as the Chairman may direct.

- - "
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No notice need be given of a poll not taken immediately.
47. The demand for a poll shall not prevent the continuance
of a meeting for the transaction of any business other than the
question on ﬁhich the poll has been demanded..
48, When &ll the members in person or by proxy sign the
minutes of a general meeting of the Company (including the
annual peneral meeting) the same shall be deemed to have been duly
convened properly‘constituted and held notwithstanding that no
notice or short notice thereof was given or that there might have
been a technical defect or technical defects in the proceedings
and any resolution of fhe said general meeting recorded in the
said minutes shall bind the Company and the members (anq;xhose
claiming under or in trust for them and each éf them) and all
persons dealing with.the Company as if it had been properly passed
as an ordinary, extraordinary or special resolution fas the case

may be) of the Company in general meeting duly convened, properly

constituted and held.

VOTES OF MEMBERS
49, Subject to any special rights or restrictions as to . ) !
voting attached by or in accordance with these presents to any i
class of shares, on a show of hands every member who is present
in person shall have one vote and on a poll every member who is
present in person or by proxy shall have one vote for every One
(1) dollar in nominal amowunt of the shares of which he is the
holder.

r
50. In the case of joint holders of a share the vote

of the senior who teﬁders a vote, whether in person or by proxy, .
shall be acrepted to the exclusion of the votes of the other
joint holders and for this purpose seniority shall be deté;mined
by the order in which the names stand in the Register of Members
in respect of the joint holding. ‘

51_ A member of unsound mind, or in respect of whom an
order has been made By'any court having jurisdiction in lumacy,
may vote, whether on a show of hands or on a poll, by his

committee or curator bonis appbinted by such court, provided

that such evidence as the Directors may'require of the authority
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‘of ‘the person claiming to vote shall have been deposited at the
Office not less than forty-eight hours before the time appointed
fgr holding the meefing or adjourned meeting or for the taking of
the poll at which it is desired to vote.
52. No member shall, unless the Directors otherwise
determine, be entitled.to vote at a‘genéfalhmeeting either
personally or by proxy, or to exercise any privilege as a wember
unless all calls or other sums presently payable by him in
respect of shares in the Company have been paid.
53. No objection shall be raised-as to the admis;ibility
of any vote except at the meeting or aajéurned meeting at which
the vote objected to is or may’be given or temndered, aﬂh.every
vote ﬁot disallowed at such meeting shall be valid for all
purposes. Any such objection shall be referred to the Chairman
of the meeting whose decision shall be final and conclusive,
5¢4. On a poll votes may be given either personally or
by proxy, and a person entitled to more than one vote need not
use all his votes or cast all the votes he uses in the same way.
55. A proxy need not be a member of the Company.
56. An instrument appointing a proxy shall be in
writing in the usual common form or in any other form which the
Directors may accept and:-

(a) in the case of an individual shall be

signed by the appointor or by his attorney;

and .

(b) in the case of a corporation shall be either

given under its common seal or signed on its behalf

by an attorney, Director of Officer of the zorporation,

The Directors may, but shall not be bound to, require
evidence of the authority of any such attorney, Director or
Officer. The sipnature on such instrument neet not be witnessed,
57. An instrument appointing a proxy must be left at the
Office or such other place, if any, as is specified for that’
purpose in the notice convening the meeting not less than twenty-
four hours before the time appointed for the holding of the meeting
or adjourned meeting or for taking of the poll at which it is to

be used, and in default may, at the discretion of the Directors be

treated as invalid.

PO
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58. An instrument appointing a proxy shall be deemed to
include the right to demand or join in demanding a poll and
shall, unless the contrary is stated thereon, be wvalid as well
for any adjournment of the meeting as for the m;eting to which
it relates,.
59. A vote cast by proxy shall not be invalidated by
the previous death or insanity of the principal or by the re-
vocation of the appointment of the proxy, or of the authority
under which the appointment was made, provided that no intimation
in writing of such death, insanity or revocafion shall have been
received by the Company at the Office at lease one hourqpefore
the coumencement of the meeting or adjourned meeting oé’kﬁe time
appointed for the taking of the poll at which the vote is cast.

CORPORATIONS ACTING BY REPRESENTATIVES
6O0. Any corforation which is a member of the Company may
by resolution of' its Directors or other governing body authorise
such person as it thinks fit to act as its representative at
any meeting of the Company or any class of members of the
Company, and the person so authorised shall be entitled to
exercise the same powers on behalf of such corporation as the

corporation could exercise if it were an individual member of the

Company.

DIRECTORS
6l. Subject as hereinafter provided the Directors shall
not be less than two nor more than seven in number. The first

Directors shall be appointed at the first general meeting of
the Members. The company may by ordinary resolution from time

to time increase or reduce the maximum or minimum number of
Directors.

62. The ordinary remuneration of the Directors shall

from time to time be determined by an ordinary resolution of the
Company, and shall (unless such resolution otherwise provides)
be divisible ameng the Directors as they may agree, or failing
agreement, equally, except that'any Director who shall hold
office for part only of the period in respect of which such

remuneration is payable shall be entitled only to rank in such
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division for a proportion of remuneration related to the period
during which he has held office.
63. The Directors may repay to ‘any Director ali such
reasonable expenseg-ag he ﬁay incur iﬁ-aéténding and retufning
from meetings of thé Difectors or of any committee of the Directors,
or general meetings, or otherwise in or about’'the business of the
Company.
64. - Any Director who is appointed to any office or to
any executive.office'ihciuding the office of Chairman or Deputy
Chairman ox who serves_on‘a committee or who otherwise ﬁerforﬁs
services which in the opinign of the Directors are outside the
s
scope of the ordinary duties of a Director, may be pald such
extra remuneration by way éf salary, percentage of profits
or otherwise as the Directors may determine.
65. The Directors shall have power and be deemed always
to have had power to pay and agree to pay pensions or other
retirement, superannuation, death or disability benefits to or
to any pefson in respect of any Director or ex-Director who may
hold or have held any executive office or any office of profit
under the Company and for the purposes of providing any such
pensions or other benefits to contribute to any scheme or fund
or to ﬁay.premiums.
66, A Director (or alternate Director) may contract
or bemintereséed in any contract or arrangement with the Company
or any other company in which the Company may be interested and
hold office or place of profit (other than the office of
Auditor of the Company) under, and he or any firm of which he
is a member may act in a professioﬁal capacity for the Céﬁpany.
or any such other Company and (unless otherwise agreed) he may
retain for his own absolute use and benefit all profits and
advantages accuring to him therefrom,
EXECUTIVE DIRECTORS

67. (a) The Directors may from time to time appoint
one or more of their body to be holder of any executive office,
including the coffice of Managiné or Joint Managing Director, on
such terms and for such period as thev may determine,

(b) The appeintment of any Director to the office

tnp Mreetor or Joint Menacine Divector shall he oo
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to termination if he cease from any cause to be a Director, but

fmwithout prejudice to any claim he may have for damages for breach

gﬁb of any contract of service between him and the Cpmpany.T

(c) Tﬁefégppinpﬁgﬁtrof aﬁy birector foAéhyiother
executive office shall be.subject to termination if he cease from
any cause to be a Director unless the contract or resolution
under which he holds office shall expressly state otherwise, but
without prejudice to any claim he may have for damapes for breach
of any contract of service between him and the Company. .
68. The Directoré may entrust to and confefAupéﬁra
Director holding any exeéutive pffice:any-of the powéfs ekercisable
by them as Directors upon‘suchrterms and conditioné ana{%ith such
restrictions as they think fit, and either collaterally with or
to the exclusion of their own powers, and may from time to time
revoke, withdraw, alter or vary all or any of such fowers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

69. The officg of a Director shall be vacated in any
of the following events namely:-

(a) If he becomes prohibited by law from acting

as a Director; . .

(b) If (not being an Executive Director holding

. office as such for a fixed term) be resign by

writing under his hand left at the Office;

(c) If he have an adjudication order made against

him or compound with his creditors general}y; !

(d) "If he becomes of imsound mind;

(e) If he be absent from meetings of the Directors

for six months without leave, and the Directoxrs

Iresolve that his office be vacated; ‘

(B If he be requested in writing by all his

co-Directors to resign; and

() If he be requesfed in writing by members

holding a majority in value of the issued

and paid up share capital of the Company to resign.
70. At each annual general meeting all the Directors for
the time being shall retire from office. Provided that a Director
appeinted to the office of Managing or Joint Managing Director

shall not, while holding that office, be subject to retirement.

»
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A Dlreétor retiring at a meeting shall retain office until the
!ose or adjournment of the meeting
§tﬁ The Company may by ordlnary resolutlon remove any Director
befofe the expiration of his perlod of office, notwithstanding
any provision of these presents or of any agreement between the
Company and such Director, but without prejudice to any claim
he may have fdr‘damages for breach of any such agreement. The,
Company may by a like resolutlon appoint another person in
place of a Dlrector so removed from office. In ‘default of such
appointment the wvacancy so arising may be filled by the Directors
as a casual vacancy.
72. The Directors shall have power at any time and frof time
to time appoint any person to be a Director either to fill a
casual vacancy or as an additional Director, but so that the
total number of Directors shall not at any time exceed the maximum
number fixed by or in accordance with these presents,
ALTERNATE DIRECTORS
73. l(a) "Any Director may at any time by writing under his
hand and debosited at the Office appoint any person approved by
the Directors to be his alternate Director either for any
particulaf meeting or for such period of time (not exceeding his
own peribd of office) as such writing shall stipulate and may in
like manner at any time terminate such appointment.
() The* appointment of an alternate Director shall ipso
facto determine on the happening of any event which if he were
a Director would render him legally disqualified from acting as
a Director. His appointment shall also determine ipso facto
if his appointer ceases for any reason to be a Director. >
(c¢) 'An alternate Director shall (subject to his giving
to the Company an address within the Commonwealth of The Bahamas
at which notices may be served upon him) be entitled to receive
ﬁotices of meetings of the Directors and to attend and vote as
a Director at any such meeting at which the Director appointing
him is-not personally present and generally at such ﬁeeting to
perform all functions of his appéintor as a Director and in the
absence of his appointor from the Commonwealth of The Bahamas or
in the event of his having express authority in writing from his

appointor he shall be entitled to sign any resolution in accordance

-
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ith the provisions of Article 79. An alternate Director shall
ot (save as aforesaid) have ﬁowar to act as a Director nor shall
We be deemed to be a Director for the purboses of these presents.
(d) An alternate Director may be repaid to him
by the Company such expenses as might préperly be repaid to him if
he were a Director and he shall be entitled to receive from the
Company such proportion, if any, of the remuneratibn otherwise
payable to.his appointor as such appointor may by notice in writing
to the Company from time to time direct, but save as aforesaid he
shall not in respeét of suéh appointment be entitled to receive any
remuneration from the Company.

PROCEEDINGS OF DIRECTORS ‘

74. The Directors-may meet together fbr the ﬁ%;%atch of
business, adjourn and otherwise_regﬁlate their meetings as they
think fit. Questions arising at any meeting shall be determined
by a majority of votes. In case of an equality of Qotes the
Chairman shall ha;e a second or casting vote. A Director may, and
the Secretary on the requisition of a Director shall, at any time
summon a mectiﬁg of the Directors. It shall not be neecessary to
give notice of a meeting of Directors to any Director”or.alternate
Director for the time being absent from the Bahama Islands.

75. A Director who is unable to attend any meeting of

'Direétors and has not appointed an alternate Director may atthorise

any other Director to vote for him at that meeting, and in that
event the Director so authorised shall have a vote for each
Director by whom he is so authorised in addition to his, own vote.
Any such authority must be in writing or by cable, radiogram or
telegram, which must be produced at the méeting at which the same
is to be-used, and be left with the Secretary for filing.

76. The quorum necessary for the transaction of the
business of the Directors may be fixed by the Directors, and
unless so fixed at any other number shall be two. A meeting of
the Diréctors at which a quorum is present shall be COmpetent.to

exercise all powers and discretions for the time being exercisable

by the Directors. -

-

77. The continuing Directors may act notwithstanding
any vacancies, but if and so long as the number of Directors is

reduced below the minimum number fixed by or in accordance with
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these presents the continuing Directors or Director may act for
the purpose df filling up such vacancies or of summoning genefal
meetings of. the Company, but not for any other purpose. If there
be no Directors.or Director able or willing to act, then any two
membérs may summon a general‘meeting for‘the pﬁrpbse of aﬁpointing
Directors. |

78. The Directors may elect a Chairman and Deputy
Chairman and determine the period for which each is to hold
office. 1If no Chairman or Deputy Chairman shall have been
apbointed or if at any meeting neither be present within five
minutes after the time appointed for holding the same, the

Directors present may choose one of their nuwber to be Chairman

T
of the meeting.

9. A resolﬁtion in writing signed by all the Directérs
shall be as effective as a resolution passed at a meeting of the
Directors duly convened and heid, and may consist of several
documents in the like form, each signed by one or more of the
Directors, Provided that, where a Director has appointed an
alternate Director but is not Bimself in the Bahama Islands, the
signature of such alternate Director (if in the Bahama Islands)
shall be réquired.

80. The Directors may delegate any of their powers to
committees-consistiﬁg of such member or members of their body
as they think fit. Any committe so formed shall in the exercise
of the powers so delegated conform to any regulatiéns that may
be imposed by the Directors. r

81. The meetings and proceedings of any such committee
consisting of two or more members shall be governed by the pro-
visions of these presents regulating the meetings and proéEedings
of the Directors, so far as the same are applicable and are not
superseded by any regulations made by the Directors under the
last preceding Article,

82. All acts done by any meeting of Directors, or of
a Committee of Directors, or by any person acting as a Director,
shall as regards all persons deyling in good faith with thé
Company, notwithstanding that there was some defect in the appoint-
ment or continuance in office of any such Director, or person
acting as aforcsaid}'or that they or any of them were disqualified

er had vorotrd office or were not catitled to vote, be as wvalid
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as if every such person had been duly appointed and was qualified
 and, had continued to be a Director and had been entitled to vote.
BORROWING POWERS
83. The Direcéors may exercige all the powers of the
Company to borrow money, and to mortgage or charge its undertaking,
property and uncalled capital, and to issue debentures and other
securities, whether cutright or as collateral security for any
debt, liability or obligation of the Company or of any third party.
GENERAL POWERS OF DIRECTORS
84. The business of the Company shall be managed by
the Directors, who may pay all expenses incurred in forming and
registering the Company,'ana may éxercise all such powers of the
Company as are .ot by the Statutes or by these presents'E%éuired
tc be exercised by the Company in generalimeefing, subject neverthe-
less to any regulations of these presentsl to the provisions of
the Statufes, and to subh regulations, being not inconsistent with
the aforesaid regulations or provisions, as may be prescribed by special

rescolution of the Company, but no regulation so made by the Company

" shall invalidate any pricr act of the Directors which would have

been vglid if such regulation had not been made. The general
powers given by this Article shall not be limited or restricted by
any special authority or power given to the Directors by any other
Article.

85. The Directors may from time to time and at any time
by poﬁer of attorney under the seal appoint any company, firm or
person or any fluctﬁating body of persons, whether nominated .
directly or indirectly by the Directors, to be the Attorney or
Attorneys of the Company for such burposes and with such powers,
authorities and discretions (not exceeding those vested in -or
exercisable by the Directors under these presents) and for such
ﬁeriod and subject to such conditions as they may think fit, and

may alsoc authorise any such- Attorney to sub-delegate all or any

of the powers, authorities and discretions wested in him.

86. The Company may exercise the powers conferred by

"the Statutes with regard to having an official seal for use

* - abroad, and such powers shall be vested in the Directors.

87. All cheques, promissory notes, drafts, bills of

-exchange, and other negotiable or transferable instruments, and

RN T
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all receipts for moneys paid to the Company, shall be signed,

pdrawn, accepted, endorsed, or otherwise executed, as the case

b may be, in such manner as the Directors shall from time to time

by resolution determine.

' THE SECRETARY ,

88: The Secretary shall be appoinpéd Ey the ﬁirectorg
for such term, at such remuneration and upén such conditions és
they may think fit; and any Secretary so appointed may be removed
by them,_ﬁut without prejudice to any claim he may have for damages
for breach of any contracf of service between him and the Coﬁpany_

TRE SEAL 7

89, " The Directors shall prévide for the safe custody
of the seal, which shall only be uéea by tﬁe authorityﬂgf'the
Directors or of a committee of the Directors authorised by the
Directors in that behalf, and every instrument to which the seal
shall be affixed shall be signed by a Director and shall be
couﬁtersigned by anotﬁer Director or by the Secretary.

AUTHENTICATION OF DOCUMENTS

90. Any Director or the Secretary or any peréon appointed
by the Directors for the purpose .shall have power to authenticdpe
any documents affecting the constitution of the Company and any
resolutions, documents and accounts relating to the bgsiness of
the Company, and to certify copies thereof or extracts therefrom as
true copies thereof or extracts; and where any books, records,
documents or accounts are elsewhere than at the Office the local
manage?tor other Officer of the Company having the custody thereof
shall be deemed to be a person appointed by the Directors as
aforesaid.

91. A document purporting to be a copy of a resol&?ion
of the Directors or an extract from the minutes of a meeting of
the Directors which is certified és such in accordance with the
provisions of the last preceding Article shall be conclusive
evidence in favour of all persons dealing with the Company upon

the faith thereof that such resolution has been duly passed or,

as the case may be, that such extract is a true and accurate record

of a duly constituted meeting of the Directors.
DIVIDENDS
92. The Company may by ordinary resolution declare

dividends but no dividend shall be payable except out of the
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pfofits of the Company, or in excess of the amount recommended
moy the Directors. ‘
N 93. Unless and to the extent that the special rights
) att;ched to .any shares otherwise provide, ali dividends’ shall
in respect whereof the dividénd is paid, 5utt(for the purposes
of this Article onl&) no amount paid on a share in advance of
calls shall -e treated as paid on the share. All dividends shall
be apportioned and paid pro‘ﬁata according to the amounts paid
on the shares aﬁring ahy“portidﬁ ér‘portioﬁs of the period in
respect of thch-the diﬁidend is baid, save that if any share is
issugd on terms providing that it shail rank for dividend in-
whole or in part as firm a'particular date, such share shall rank
for dividend accordingly. | : =
94, 1If and so far as in the opinion of the Directors
the profits of the Company justify suchlpayments, the Directors
may péy the fixed dividends on any class of shares carrying a
fixed dividend expressed- to be payable on fixed dates on the
half-yearly or other dates prescribed for the payment thereof
and may also from time to time pay interim dividends of such
amounts and onlsuch dates as they think fit.
.95. Subject to the provisions of the Statutes, where
any asset, business_or property is bought by the Company as,
from a past date whether such date be before or after the
incorporation of the Company . upon the terms that the Company shall
as from that dare take the profits and bear the losses thereof,
sucﬁ.profits or losses may, at the discretion of the DiIectors,
in whole or in part be carried to revenue account and treated
for all purposes as profits or losses of the Company. Subject

as aforesaid, if any shares or securities ace purchased cum_

dividend or interest, such dividend or interest may at the discretion

of the Directors be treated as revenué, and it shall not be obligatory

to capitaliselthe éame or any part thereof.
96. No dividend or other moneys payable on or in
respect of a share shall bear interest aé against the Company.
97. The Directors may de'duct from any dividend or other
moneys payable to any member on or in respect of a share all sums

of money, if any, presently payable by him to the Company on account

of calls or otherwise.



L ' 98. The Directors may retain any dividend or other moncys
"payable on or in respect of a share on which the Company has a lien,
and may apply the same in or towards satisfaction of the debts, i
.liabilities or engagements in respect of_which the lien exists.
99. -The Direéférs may retain the dividends payaﬁle upon
shares in respect of which any persom is undér‘lhe piovisioné as
to the transmission of shares hereinbefore cohtained_entitled'to
become a member, or which any person is under those prévisibns
entitled to transfer, until such person shall become a member- in
respect of such shares or shall transfer same,

| 100. The payment by the Di:gctors of any unclaimcdrdividend
or other moneys fayable on or in respeét.of é share inép.é’éeﬁéféte
account-shall-not-constitute the-Camﬁaﬁyuaiffustee~ihlré&ﬁébtftheieof
and any dividend unclaimed after a period of twelve years from the
date of declaration of guch'dividend éhall‘be forfeited and shall
revert to the Company .

101. The Company may, upon the recommendation of the Directors
by ofdinary resolution difect payment of a dividend in whole or in
part by the distribut?oq{of specific assets and in particular of
paid up shares or debentures of any other company or in any one or
more of such ways;‘aﬁd the Directors shall give effect.td such
resolution,'ana where any difficulty ariseé in regérd to such
resolutionﬁ»the Directors may settle theAséme as they think expedient
and in particular may issue fractional certificates and fix the value
for distribution of such épecific assets or any part thereof and may =
determine-that cash payments shall be made to any members upon the
fOOtihg of the value so fixed in order to adjust the rights of all
parties and may vest any such specific assetS'in trustees as may

seem expedient to the Directors.

N

.
102. Any dividend or other moneys payable in cash on or in

respect of a share may be paid by cheque or warrant sent through the
post to the registered address of the member or person entitled
thereto, or if two or more persons are registéred as joint holders

of the share or are entitled thereto in consequence of the death

or bankruptcy of the holder, te any of such persons or to such pers;n
and such address as such person.or persons may by writing direct.

Every such cheque or warrant shall be made payable to the order of

the person to whom it is sent or to such person as the holder or



joirt holders or person or persons entitled to the share in

consegquence of‘the death or bankruptcy of the holder may direct
\ and payment ofAthe cheque if purporting to be paid by the Bank on
which it is drawn shall be a good discharge to the Comphnyf\ Lvery
such cheque or warrant shall be sent at the risk of théupeésdn;f
“entitled to thé:méney represented thereby.
103, If two or more pérsons are registéred gs‘joint holders
of any share, or are entitled jointly to a share in consequence
of the death or bankruptcy of tﬂe holder, or other of them may
i give effectual receipts for any dividend or other money payable
qn'br in regpect of the share.
RESERVES
104. The Directors ﬁa& from time to tiﬁevset a%idé out
of the profits of the Company and carry to reserve such sums as
they think proper which, at the discretion of'thE»Directbrs, shall
be applicable_fof'any ﬁurbose to which the'ﬁrofits of the Company
may properly be applied and pending such application may either
be employed in the business of the Company or be invested. The
Directbrs may ‘divide the reserve into such special funds as they
. think fit, and may consolidate into one fund any special funds or
any parts of any special funds into which the reseryé:may héve‘been
divided. The Directors may also without placing ﬁhe same to reserve
carry forwgrd any profits. |
CAPITALISATION OF PROFITS AND.RESERVES
1¢5. The Company may, upon the recommendation of the
Directors, by ordinary resolution-resolve that—it is desirable-
' . *
to dapitalise any sum standing to the credit of any of the Company's
reserve accounts or any sum standing to the credit of profit and
loss account or otherwise available for distfibution, proyided
that such sum be not required for.paying the dividends, on any
shares carrying a fixed cumulative preferential dividend, and
accordingly that the Directors be authorised and diiected to
appropfiate the sum resolved to be capitalised to the members in the
proportions in which such sum would haﬁe-been divisible amongst
them had the same been appliéd or been applicable in payiﬁg divideﬁas
and to apply such sum on their behalf, either in or rowards paying
up the amounts, if any, for the time being unpaid'on any shares held
by such mémbers respectively, or in paying up in full unissued shares

or debentures of the Cowpany of a nominal amount eQuul to such sum,
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such shares or debentures to be allotted and distributed crehited
as fully paid up to and amongst such members in the proportions
aforesaid or partly in one way and partly in the other.

106. Whenever such a resolution as aforesaid shall have
been passed, the Directors shallamake all appropriations_and
applications of the sum resolved to be capitalised thereby, and
all allotments and issues of fully paid shares or debentures, if
any, and generally such do all acts and things required to give
effect thereto, with full bOWEr to the Directors to make such
provision by the issue of fractional certificates or by payment
“in cash or otherwise‘as they'think fit for the case of shares or
debentures becoming distfibﬁfablq in fraétioﬁs,_and also fo
authorise ahy person to enter on behalf of all the membé¥s interested
into an agreement with the'Company‘prdviding for the allotment to
them resﬁeétively credited as fully paid up of any fprther shares
to which they may be entitléd upon such capitaliéation, and any
agreement made under such authority shall be effective and binding
on all such members.

MINUTES AND BOOKS

107. The Directors shall cause minutes to be made in
books to be provided for the‘purpose;

(a) of the names of the pi;ectors present at
each meetring of Directors and of any committee
of Directors

(b) of all resolutions and proceedings at all
meetings'of the Company and of any class ?f
members of the Company and of the Directors
and of Committees of the Directors,

108. The Directors shall duly comply with the projinions
of the Statutes and in particular the provisions in regard‘to
registration of charges created by or affecting property of the
Company, in fegard to keeping a Register of Directors and Managers,
a Register of Members and a Register of mortgagés and charges,

and in regard to the production and furnishing of copies of such

Registers and of any Register of holders of debentures of the Company.

109. Any. Register, index, minute book, book of account
or other book required by these presents or the Statutes to be

kept by or on behalf of the Company unless required by the Statutes
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to be kept at the Office may be kept at such place or places as
'fhéfDirectors may from rime to time determine and may be kept either
by naking entrie; in bound books or by recording them iﬁ any other
manner. In any case in which bound books are not used, the Directors
shall take adequate precautiong foriguafﬂing against falsification
and for facilitating its d{scovery.
ACCOUNTS
110. (a) The Directors shall cause to be kept proper
books pf‘accodnt with'respect to:-
(1> All sums of money received and expended
by the Company and the matters in respect of

-which the receipt and expendiﬁure takes place;

(2) All sales and pﬁrchaées of goodsvby the >

Company;

(3) The assets and liabilities of the Company

(b) For the pufposes of the foregoing, proper books

of account shall not be deemed to be kept with respect to the matters
aforesaid if there are not kept such books as are necessary.to.give
a true and fair view of the state of the Company's affairs and to
explain its tfahsactions. *

111. The books of account shall be képt af'the Office, or
at such other place within the Bahama:zIslands as the Directors think
fit, and shall always be open to the inspection of the Directors.

No member (other than a Director) shall have any right of inspecting
any account or book or document of the Company . except as conferred
by statute or suthorised by the Directors. T

112. The Directors shall at some date not later than
eighteen months after the incorporation of the Company and sub-
seduently once at least in every year lay before the Company in
general meeting a Profit and Loss Account, in the case of the first
account since the incorporation of the Company, and in any other
case since the preceding account, made up to a date not earlier
than the date of the meetiﬁg by more than nine months. Every profit
and Loss Account shall give a true and fair view of the profit or
loss of the Company for the period with which it deals.

113. The Directors shall cause to be made out in every year,

and to be lald before the Company in general meeting, a Balance

Sheet as at the date to vwhich the Profit and Loss Account is made up.
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Every Balance Sheet shall give a true and fair view of the state
of affairs of the Company as at the date thereof,

114. Upon application to the Secretary any member and any
holder of debentures of the Company shall be entitled to receive
within seven dayéisefore the date ;f the annual general meeting of
the Company already convened, a copy of the Balance Shéét and Profit
and Loss Actount to be lald before the members in such annual general
meeting.

AUDITORS

115. The Company may at eﬁch annual general meeting
appoint an Auditor or Auditdrs;fdihpld office from the conclusion
of that, until the conélusibn;gf;£he next annual general meeting.

At any annual general meeting.é éétifing'Auditor,'howévéif appointed,
‘shall be re-appointed without any resolution being paséed unless:-
"(a) he is not qualified for_re—appointment;aor

(b) a resolution has been passed at that meeting

appointing somebody Ilnstead of him or providing
expressly that he shall not be re-appointed; or
(c) he has given the Company notice in writing of
his willingness to be re-appointed.

116." The Auditor, if any, 'shall make a report to the
members on the accounts eXamined‘bythim, and on every Balance
Sheet and on every Profit and Loss Account laid before the Company
in general meeting during his tenure of office, and his report,
which shall be read before the Company in generallmeeting and sha-1
be open to inspection by any member shall contain stat?ments as
to the following matters:-

(a) whether he has obtained all the information

and explanations which to the best nf his knowledge

and belief were necessary for the purpose of his audit
(b) whether, in his opinién, proper books of account
have been kebt by the Company, so far as appears from
lhis examination of their books, and proper returns
adequate for the purpose of his audit have been received
from branches not visited by him. |
(c) (1) whether the *Company's Balance Sheet and

Profit and Loss Account dealt with by the report

are in agreement with the books of account and returns
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(2) whether, in his opinion and to the best
of his infqrmatiqn and according to the explanatic
given to him, the éaid4gccounts éiVe the informati
required by these Artiéles in the manner so requir
and éi%e & true and féir;ﬁiew, in the case of the
Baléﬁéetshéet; of the éLate of the Company's
affairé.as at the date thereof, and in the cése of
thetProfit and Loss Account, of the profit or loss
6f the Company for the period dealt with therein.

117. A1l acts d;né.by any person acting as an Auditor sha’
as'regafds all‘pérgoﬁslaéaliﬁg'good faith with the Company, be va
notwithéténding‘gﬁatitﬂéfe was some defect in his appointment or 1t
he was at the time of his appointment not qualified fofi;ppointmer

NOTICES

118." Any ndticé-or document may be served by Company on
any member cither'personally or by sending it through the post
in a prepaid letter addressed to such manner at his registered
addréss, or (if he has no registered address within the Bahama
Islands) to the address, if any, within the Baﬁama Islands sﬁpplie
by him to the‘Compahy as his address for the service of notices.
Where a notice or other document is served by post, service shall
be deemed to be effected at thé time when the letter contalning th
saﬁe is posted, and in proving such service 1t shall be sufficient
to prove that such lekter was properly addressed, stamped and poste

119. 1In respect of joint holdings all notices shall be
given to:that one of the joint hoiders whose name stands first in
the Register of Members, and notice so given shall be sufficient
notice to all the joint holders.

120. A person entitled to a share in consequence of the
death or bankruptcy of a member upon supplying to the Company
such evidence ;s the Directors may reasonably require to show his
title to ﬁhe‘share, and upon supplying also an address within the
Bahama Islaﬁds’for the service of notices, shall be entitled to
have served upon him at such address any notice or documentﬁto whic
the member but for his death or bankzuptcy would be entitled, and
such service shall for a1l purposes be deemed a sufficient service
of such notice or document on all persons interested (whether joint:

with or as claiming through or under him) 1n the share. Save as
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aforesaid any notice or document delivered or sent bv post to
or left at the ragistered address of any member in pursuance of
these presents shall, notwithétanding that such member be then
dead or bankrupt, and wﬁether §r.ﬂot the Company have notice of
his death or bankruptcy‘be deemed to have been duiylgérved in
respect of any share registered in the name of such hember_as
sole or joint holder.

121. A member who (having no régisteied'éddfesé within

the Bahama Islands) has not supplied to the Company an address

“within. the Bahama Islands for the service of notices shall not be

entitled to receive notices from the Company.

WINDING UP -
R
© 122, If the Company shall be wound up (whether the
liquidation is voluntary, ﬁnder supervision, or by the Court
the Liquidator may, with the aﬁthority of a special resolution,
divide among the members in specie or kind the whole or any part
of the.assets of the Company whether or not the assets shall
consist of property of one kind or shall consist of properties,
of different kinds, and may for such purpose set such value as he
deemé féir upon any one or more class or classes of propefty and
may determine how such division shall be carriéd out as between
the memberé or different classes of members. The Liquidator may,
with.the like aufhority, vest any part of the assets in trustees
upon éuch‘trusts for the benefit of members as the Liquidator with
the 1like authority shall think fit, and the liquidation of the
Company may be closed and the Company dissolved, but 56 that no
contfibutory shall be compelled to accept any shares in respect
of which there is a liability.
INDEMNITY S

123, Subject to the provisions of the Statutes, every
Director, Alternate Director, Auditor Secretary or other Officer
of the Company shall be entitled to be indemnified by the Company
against all costs, charges, losses, expenses and liabilities

incurred by him in the executlon and discharge of his duties or

in relation thereto.
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IN WITNESS WHEREQF, We, the Subscribers to the Memorandum

of Association have hereunto subscribed our names this

day of Qu%/mlf, A.D. 1981.
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Signed by the Subscribers to
the Memorandum of Association

in the preseqce of: _ '
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BAHAMA ISLANDS,

e;gntrar Gcnera] 8 Office,
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‘"BAHAMA TSLANDS

New Providence

T T e

make -cath and say at I was present and saw

O

f
; ' all of the said Island of New Providence sign and as and for théir
43‘ Act execute the foregoing Articles of Association dated the E}g
. ‘I day o CLngLAlf’ A.D. 1981 for the purposes therein. mentloned
 f .
> F, and that I subscrlbed my name as the witness Lo the due executlon
§ o« '
"thereof.
L -
vl .
T . ' ‘ -
i (jonnso uﬁ
1
’
3 "Sworn to this é}t day of J«théaf
i K
.’ A.D. 1981
R B
' . Before me,

'b o raes ﬂo;,% QM)
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|Dated the 3" day of June A.D. 1999

'NOTARIAL CERTIFICATE

OF

CHERISE F. V. COX

RE: FIRST OVERSEAS BANK LIMITED
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HIGGS & JOHNSON
Chambers,
Sandringham House,
83 Shirley Street,

. Nassau, Bahamas.,
| CFVC/j/45/8058




